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Key financial information

Profit & loss
(Millions of euros)

Jan.1,2014- Jan.1,2013- 2014 Jan. 1,2013 - Jan. 1,2012 - Jan. 1,2011 -
Mar. 31,2014  Mar. 31,2013 vs. 2013 Dec. 31,2013 Dec.31,2012 Dec. 31,2011
Revenues 250.0 215.7 15.9% 1,219.1 1,303.2 1,354.7
thereof Western Europe 75.5 67.2 12.3% 289.8 304.5 3314
thereof Central, Northern & Eastern Europe 85.5 64.3 33.1% 428.1 458.0 486.0
thereof Southern Europe 30.6 27.4 11.7% 198.4 206.1 199.7
thereof Asia & Africa 27.0 28.3 -4.5% 135.3 1455 132.3
thereof Chimneys & Energy Systems 35.0 30.8 13.6% 181.4 192.2 200.7
thereof Central Products & Services 27.9 251 10.9% 102.4 114.0 140.6
Reconciliation / inter-segment revenues -31.4 -27.3 -15.1% -116.3 -116.9 -136.0
Gross Profit 60.4 38.7 55.9% 320.8 311.1 337.9
in % of revenues 24.1% 17.9% 26.3% 23.9% 24.9%
Operating EBITDA @ 20.7 35 >100.0% 158.4 129.2 1625
in % of revenues 8.3% -1.6% 13.0% 9.9% 12.0%
thereof Western Europe 95 4.8 98.1% 27.8 26.7 35.1
thereof Central, Northern & Eastern Europe 7.2 -2.9 >100.0% 59.2 54.4 60.7
thereof Southern Europe 0.9 -1.4 >100.0% 28.7 253 39.1
thereof Asia & Africa 33 2.3 41.5% 228 20.6 18.6
thereof Chimneys & Energy Systems 0.0 -39 98.8% 23.0 19.9 225
thereof Central Products & Services -0.1 -2.3 95.7% -3.1 -17.7 -13.6
Operating income -3.8 276 86.2% 67.9 236 60.3
in % of revenues -1.5% -12.8% 5.6% 1.8% 4.4%
Non-operating result® 0.1 9.2 >100.0% -61.6 -194.0 205
EBIT -3.7 -36.8 89.9% 6.3 -170.4 39.8
Net financial result -18.5 -6.1 >-100% -84.9 -65.9 -69.4
Profit (Loss) for the period -15.6 -37.7 58.6% -69.0 -213.7 -35.1
® non-IFRS-GAAP figure
Financial key figures
(Millions of euros)
Mar. 31,2014  Mar. 31,2013 2014 pec 31,2013 Dec.31,2012 Dec. 31,2011
vs. 2013
Net cash from operating activities -58.4 -104.6 44.1% 26.9 76.0 105.6
Capital expenditure® 3.2 -4.5 -29.6% -50.2 -52.9 -66.5
Equity 0.0 43.9 -100.0% 16.2 90.9 340.2
Capital employed®’® 738.8 830.7 -11.1% 704.8 762.9 930.6
Net external debt® 516.6 547.6 5.7% 449.4 4322 460.7
Net external debt/ operating EBITDA - - 2.8 3.3 2.8
Return on capital employed®’® - - 9.2% 2.8% 6.6%
Employees, full-year equivalents at end of period 7,231 8,101 -10.7% 7,307 8,507 9,210

@ Represents additions to intangible assets and property, plant and equipment

@ Non-IFRS-GAAP figure

® Defined as tangible assets plus inventories plus trade and other receivables minus total payables

@ Defined as long term and short term liabilities to banks (excluding accrued interests and other financial fees) and financial leases minus cash and cash equivalents
® Operating income divided through average of opening and closing capital employed for the period
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Revenues by product group @
(Millions of euros)

Jan.1,2014 - Jan.1,2013- 2014 Jan.1,2013- Jan.1,2012- Jan.1,2011-

Mar. 31,2014 Mar. 31, 2013 vs.2013  Dec.31,2013 Dec.31,2012 Dec. 31,2011
Concrete roof tiles 93.9 83.1 13.0% 495.1 520.9 514.8
Clayroof tiles 555 455 21.9% 259.3 284.7 3135
Components 62.9 53.7 17.2% 269.2 289.2 307.4
Chimneys 35.0 308 13.6% 182.3 192.2 200.8
Other® 2.7 26 4.4% 13.1 16.2 18.2
Total Revenues 250.0 2157 15.9% 1,219.1 1,303.2 1,354.7

® Includes freight income allocated to respective product group
@ Other includes cambrian shingles, sand, bricks and other products and services
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Section A: Interim Group management report

Market development January to March 2014

The markets for pitched roof solutions in which Braas Monier operates showed an overall growth in the
first quarter 2014. This positive development was most prominent in Europe where most countries
profited in the first quarter of the year from much more favourable weather conditions compared to 2013

with almost no typical winter and temperatures significantly higher than average in prior years.

Financial review January to March 2014

Profit & Loss

In this overall positive market environment, revenues increased in Q1 2014 by 15.9% over last year to
€ 250.0m. The pick-up in revenues was significantly driven by increased volumes in the sale of roofing
tiles, both concrete (+12.1%) as well as in clay tiles (+17.5%). This development was backed by average
selling prices that were in most countries above prior year's level as well as a strong components and
chimney business. The weakening of some currencies against the Euro, most notably in Asia & Africa
and the Nordic countries, amounting to € 5.3m (or 2.5%) had a negative impact on the revenue
development. Ongoing cost control in fixed cost of production as well as in SG&A led to an over
proportional relative growth in gross profit, which stood at the end of Q1 2014 at € 60.4m. This translates
into a gross profit margin of 24.1%. In the first three months 2013, gross profit came in at € 38.7m, gross

profit margin at 17.9%.

Operating EBITDA accordingly increased strongly over last year's period by € 24.2m to € 20.7m

(Q1 2013: minus € 3.5m). All reporting segments contributed to this positive performance.
Depreciation only marginally increased by 0.4% to € 24.7m (Q1 2013: € 24.6m).

While Q1 2013 still saw significant expenses related to the restructuring of the Group (€ 8.9m), similar
expenses did not occur in 2014. Both other operating income as well as other operating expenses were

significantly lower than last year and did not materially impact the quarterly results in 2014.

Reported EBIT thus improved over last year’s period by € 33.1m from minus € 36.8m to minus € 3.7m.
The net financial result declined mainly due to increased interest expenses to minus € 18.5m (Q1 2013:
minus € 6.1m). This led to an EBT for the period of minus € 22.2m, an improvement of € 20.7m over
2013.
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Balance sheet

As of 31 March 2014, non-current assets decreased by 6.5% or € 64.6m to € 933.2m (previous year’'s
period: € 997.7m). The main reduction resulted from lower property, plant and equipment (minus €

42.6m) and less investments accounted for using the equity method (minus € 14.1m).

Current assets decreased in the same period by 7.7% or € 44.4m to € 530.7m, mainly resulting from
lower inventories and less trade accounts receivables. Inventories amounted to € 221.1m at the end of
the first quarter 2014, € 25.1m below last year’s level of € 246.1m. Trade accounts receivables ended
€ 14.5m lower (€ 123.3m at 31 March 2014 compared to € 137.8m at end of March 2014). The typical
seasonal cash drain in the first three months of the year was less pronounced in 2014 than in 2013. While
cash and cash equivalents including the effect of exchange rate fluctuations declined by € 117.0m from
31 December 2012 to 31 March 2013, the same period in 2014 only saw a decline of € 64.5m to
€ 143.0m.

Mainly due to the pay down of debt at the end of 2013, long term liabilities to banks were reduced
significantly and stood at 31 March 2014 at € 655.0m (31 March 2013: € 694.0m).

Total balance sheet declined by € 109.0m or 6.9%. On the assets side, this is mainly due to lower
inventories, lower trade receivables and less net investments in property, plant & equipment. On the
liabilities side lower liabilities to banks, lower deferred tax liabilities and lower provisions are the main
drivers of the reduction.

Cash flow

An improved operating result (EBIT) and strict working capital management lead to a significantly
improved net cash from operating activities. With minus € 58.4m, the typical seasonal cash outflow

almost halved compared to the previous year’s period (minus € 104.6m).

In net cash used in investing activities, a decrease of € 4.8m in capital expenditures to € 6.3m in Q1 2014
was mostly compensated by the fact that only a marginal inflow of € 0.1m from proceeds from the
disposal of property, plant and equipment and intangible assets was recorded in the first three months of
2014, € 3.9m less than in Q1 2013.

Other

During the first quarter 2014, the number of FTE’s declined by roughly 1% or 76 FTE's to 7,231 FTE's.

Most of these reductions took place in fixed costs of production and SG&A.
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Segment reporting January to March 2014

Western Europe

Western Europe @

(Millions of euros)

Jan.1,2014- Jan.1,2013- 2014 Jan.1,2013- Jan.1,2012- Jan.1,2011-

Mar. 31,2014  Mar. 31,2013 vs.2013 Dec.31,2013 Dec.31,2012 Dec. 31,2011

External revenues 74.4 66.4 12.1% 284.8 299.1 326.1
Inter- segments revenues 1.1 0.8 31.3% 4.9 53 53
Revenues 75.5 67.2 12.3% 289.8 3045 331.4
Operating EBITDA @ 9.5 4.8 98.1% 27.8 26.7 35.1
in % of revenues 12.5% 7.1% 9.6% 8.8% 10.6%
Depreciation & amortization 7.3 7.5 -2.6% 25.7 34.1 316
Resultfrom associates 0.1 0.0 >100.0% -0.1 0.3 0.4
Operating income @ 2.2 2.7 >100.0% 2.1 7.0 39
in % of revenues 3.0% -4.0% 0.7% -2.3% 1.2%
Non-operating result® 0.0 6.9 -100.0% -1.9 -81.6 0.6
EBIT 2.2 9.6 >100.0% 0.2 -88.6 33
Mar. 31,2014  Mar. 31,2013 v 22811; Dec.31,2013 Dec.31,2012 Dec. 31,2011

Capital expenditure® -1.0 05 -90.5% 76 -13.7 -13.7
Capital employed® ' 207.2 221.8 -6.6% 2026 2212 3036
Return on capital employed®’® - - 1.0% 2.7% 1.2%
Volumes sold tiles (in msqm) 5.2 4.8 8.3% 204 214 245
Average of employees®’©® 1,291 1,422 -9.2% 1,376 1,501 1,569
Employees as of period ended 1,269 1,396 -9.1% 1,305 1,441 1,561

Mincl. France, United Kingdom, Netherlands, Belgium

@ Non-IFRS-GAAP figure

@ Represents additions to intangible assets and property, plant and equipment

@ Defined as tangible assets plus inventories plus trade and other receivables minus total payables

©) Operating income divided through average of opening and closing capital employed for the period

© Average of employees determined on a monthly basis (also considering the beginning of the period)

Supported by positive weather conditions revenues in Western Europe increased by 12.3% to € 75.5 m
(Q1 2013: € 67.2m), mainly driven by higher tile volumes sold and a strong components business. While

the UK and Benelux showed very strong revenue growth, the uplift in France was more moderate.
Paired by efficiency gains in variable costs and fixed costs of production and reduced SG&A costs this
topline growth translated into a 98.1% rise in Operating EBITDA from € 4.8m in Q1 2013 to € 9.5m in the

period under review.

In absolute terms, segment EBIT rose on an even higher level as Operating EBITDA, turning from a
negative € 9.6m in the previous year into a plus of € 2.2m in 2014.
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Since the end of 2013, the number of employees declined by 36 FTE's or 2.8% to 1,269 FTE’s. As minor
changes in the UK and Benelux compensated each other, the net reduction was basically completely

attributable to France.
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Central, Northern & Eastern Europe

Central, Northern & Eastern Europe @

(Millions of euros)

Jan.1,2014- Jan.1,2013- 2014 Jan.1,2013- Jan.1,2012- Jan.1,2011-
Mar. 31,2014 Mar. 31,2013 vs.2013 Dec.31,2013 Dec.31,2012 Dec. 31,2011

External revenues 82.6 62.2 32.9% 417.1 445.0 470.3
Inter- segments revenues 2.9 21 39.6% 10.9 12.9 15.7
Revenues 85.5 64.3 33.1% 428.1 458.0 486.0
Operating EBITDA @ 7.2 2.9 >100.0% 59.2 54.4 60.7
in % of revenues 8.4% -4.5% 13.8% 11.9% 12.5%
Depreciation & amortization 6.1 5.9 4.5% 20.2 22.6 27.3
Result from associates 0.0 0.0 0.0 0.0 0.0
Operating income @ 1.0 -8.8 >100.0% 39.0 31.8 334
in % of revenues 1.2% -13.7% 9.1% 6.9% 6.9%
Non-operating result® 0.1 -0.1 >100.0% -10.3 -33.6 -5.8
EBIT 1.1 -8.8 >100.0% 28.7 -1.8 27.6
Mar. 31,2014 Mar. 31,2013 Vs 228]:_L§ Dec. 31,2013 Dec.31,2012 Dec.31,2011

Capital expenditure® 0.5 2.8 81.8% 127 -10.9 -19.2
Capital employed®’® 230.0 260.0 -11.5% 206.0 223.9 251.9
Return on capital employed®/® - - 18.1% 13.4% 12.9%
Volumes sold tiles (in msgm) 4.9 3.7 32.4% 275 29.1 327
Average of employees®’©® 1,516 1,800 -15.8% 1,675 1,890 1,911
Employees as of period ended 1,519 1,773 -14.3% 1,511 1,848 1,932

®incl. Germany, Norw ay, Sw eden, Denmark, Finland, Estonia, Latvia, Lithuania, Poland, Russia, Ukraine
@ Non-IFRS-GAAP figure

@ Represents additions to intangible assets and property, plant and equipment

@) Defined as tangible assets plus inventories plus trade and other receivables minus total payables

©) Operating income divided through average of opening and closing capital employed for the period

© Average of employees determined on a monthly basis (also considering the beginning of the period)

Central, Northern & Eastern Europe, where revenues rose by roughly one third to € 85.5m, showed the
strongest revenue growth of all segments within the Group. A very steep increase of tile volumes sold,
positively affected by the positive weather conditions was additionally supported by a strong components
business. Highest revenue growth rates were reported in Germany and Poland, followed by the Nordic &
Baltics countries, while Russia showed a negative development in the first quarter. A negative fx-effect of

€ 1.3m was recorded, mainly in the Nordic countries and Russia.

Additional revenues of € 21.3m resulted in an increase of € 10.1m in Operating EBITDA which turned
from minus € 2.9m to positive € 7.2m. The largest part of this increase was reported in Germany. Yet,
mostly driven by decreases in fixed costs of production and SG&A costs, all major countries showed a
better operating performance than the year before. In Russia, the cost savings had been almost sufficient

to compensate for the negative revenue effect.
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Reported EBIT stood at the end of March 2014 at € 1.1m, an increase over 2013 EBIT by € 9.9m.

Despite the extraordinary revenue growth, the number of FTE's in Q1 2014 only increased by 8 FTE’s or

a marginal 0.5%.
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Southern Europe

Southern Europe @

(Millions of euros)

Jan. 1,2014 - Jan. 1,2013 - 2014 Jan.1,2013- Jan. 1, 2012 - Jan. 1, 2011 -

Mar.31,2014 Mar. 31,2013 vs.2013 Dec.31,2013 Dec.31,2012 Dec. 31,2011

External revenues 30.2 273 10.7% 197.3 205.7 199.4
Inter- segments revenues 0.3 0.1 >100.0% 11 0.3 0.3
Revenues 30.6 274 11.7% 198.4 206.1 199.7
Operating EBITDA @ 0.9 -14 >100.0% 28.7 25.3 39.1
in % of revenues 2.9% -5.2% 14.5% 12.3% 19.6%
Depreciation & amortization 4.9 49 -0.2% 19.7 21.6 6.5
Result from associates 0.0 0.0 0.0 0.0 -1.4
Operating income @ -4.0 -6.3 36.7% 9.0 36 31.2
in % of revenues -13.1% -23.2% 4.5% 1.8% 15.6%
Non-operating result® 0.0 0.6 -100.0% 96 371 -8.9
EBIT -4.0 -6.9 42.1% -0.6 -33.5 223
Mar. 31,2014 Mar. 31,2013 2014 Dec. 31,2013 Dec.31,2012 Dec. 31,2011

vs. 2013

Capital expenditure® 038 0.2 >-100% 5.1 9.9 -13.2
Capital employed®/® 139.1 172.4 -19.3% 141.2 159.0 170.7
Return on capital employed®/® - - 6.0% 2.2% 23.4%
Volumes sold tiles (in msgm) 2.8 25 12.0% 18.0 18.1 17.7
Average of employees®’©® 1,016 1,214 -16.3% 1,149 1,288 926
Employees as of period ended 1,012 1,199 -15.6% 1,019 1,236 1,339

®incl. ttaly, Austria, Czech Republic, Slovakia, Hungary, Turkey, Romania, Slovenia, Croatia, Bosnia-Herzegow ina, Bulgaria, Serbia, Albania
@ Non-IFRS-GAAP figure

@ Represents additions to intangible assets and property, plant and equipment

@ Defined as tangible assets plus inventories plus trade and other receivables minus total payables

©) Operating income divided through average of opening and closing capital employed for the period

© Average of employees determined on a monthly basis (also considering the beginning of the period)

Revenues in Southern Europe increased by € 3.2m or 11.7% to € 30.6m in the reporting period,
supported by higher tile volumes and — especially in Italy and South-Eastern Europe — by increased
prices. Yet the topline development within the individual parts of the segment was rather mixed. The
countries, where the Group operates under the Bramac brand, grew strongly, while Italy experienced
moderate (-6.1%) and Turkey more sizeable declines. The latter was mainly driven by an adverse fx-

development of the Turkish Lira.

Operating EBITDA turned positive in the first quarter 2014 and rose by € 2.3m, an increase strongly
supported not only by revenue growth but also by lower fixed costs of production and lower SG&A

expenses.
As no non-recurring items were recorded in Q1 2014 (Q1 2013: minus € 0.6m), reported EBIT improved

by € 2.9m in the period under review but stayed in negative territory (minus € 4.0m) as typical for the first

three months of the year.
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Percentagewise Southern Europe experienced the strongest reduction in headcount within the Group
compared to the end of the first quarter 2013. The number of FTE's fell by 15.6% to 1,012. As most of this
reduction had already taken place within 2013, the actual decline of 7 FTE’s during the first quarter of

2014 compared to the end of 2013 was only marginal.
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Asia & Africa

Asia & Africa @

(Millions of euros)

Jan.1,2014- Jan.1,2013- 2014 Jan.1,2013- Jan.1,2012- Jan.1,2011-

Mar. 31,2014 Mar. 31,2013 vs.2013 Dec.31,2013 Dec.31,2012 Dec. 31,2011

External revenues 27.0 28.3 -4.6% 135.2 1455 132.2
Inter- segments revenues 0.0 0.0 >100.0% 0.1 0.0 0.1
Revenues 27.0 28.3 -4.5% 135.3 1455 132.3
Operating EBITDA @ 33 23 415% 228 206 18.6
in % of revenues 12.3% 8.3% 16.8% 14.2% 14.1%
Depreciation & amortization 2.3 2.2 3.7% 8.0 95 9.8
Result from associates 0.0 0.3 -95.8% -0.1 17 15
Operating income @ 1.0 0.4 >100.0% 14.7 12.8 10.4
in % of revenues 3.8% 1.5% 10.9% 8.8% 7.8%
Non-operating result® 0.0 0.3 -100.0% 5.9 -8.6 2.0
EBIT 1.0 0.1 >100.0% 20.6 4.2 8.3
Mar. 31,2014 Mar. 31, 2013 s 22811; Dec. 31,2013 Dec.31,2012 Dec. 31,2011

Capital expenditure® 0.2 0.4 45.8% -15.3 -8.0 6.6
Capital employed® ' 26.3 23.6 11.5% 25.4 183 36.0
Return on capital employed®’® - - 67.4% 47.3% 25.9%
Volumes sold tiles (in msgm) 6.1 5.8 5.2% 28.0 27.9 26.4
Average of employees®’® 1,853 2,041 -9.2% 1,966 2,157 2,177
Employees as of period ended 1,844 1,983 -7.0% 1,875 2,145 2,168

®incl. Malaysia, China, Indonesia, India, Thailand and South Africa

@ Non-IFRS-GAAP figure

® Represents additions to intangible assets and property, plant and equipment

@ Defined as tangible assets plus inventories plus trade and other receivables minus total payables

© Operating income divided through average of opening and closing capital employed for the period

© Average of employees determined on a monthly basis (also considering the beginning of the period)

With a decline of 4.6% to € 27.0m, the operations in Asia & Africa were the only region with reduced
revenues in the first quarter 2014 compared to the first quarter 2013 (€ 28.3m). Organic growth of €2.3m

was more than offset by an adverse fx-development of all currencies of a combined minus € 3.6m.
Despite this decline in revenues, also Asia & Africa was able to increase Operating EBITDA by € 1.0m to
€ 3.3m, showing one of the highest margins within the Group. This positive performance was driven by
significant reductions in fixed cost of production and SG&A costs.

After being only marginally positive in Q1 2013 (€ 0.1m), reported EBIT reached € 1.0m in Q1 2014.

From all reporting segments, Asia & Africa showed the most modest decline in FTE’'s comparing end of
Q1 2014 with the end of Q1, 2013 (minus 7.0%).
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Chimneys & Energy Systems

Chimneys & Energy Systems

(Millions of euros)

Jan.1,2014 - Jan.1,2013- 2014 Jan.1,2013- Jan.1,2012 - Jan.1,2011 -

Mar. 31,2014 Mar. 31,2013 vs.2013 Dec.31,2013 Dec.31,2012 Dec. 31,2011

External revenues 344 30.8 11.5% 181.3 192.1 200.6
Inter- segments revenues 0.7 0.0 >100.0% 0.1 0.0 0.0
Revenues 35.0 30.8 13.6% 181.4 192.2 200.7
Operating EBITDA @ 0.0 -39 98.8% 23.0 19.9 225
in % of revenues -0.1% -12.8% 12.7% 10.3% 11.2%
Depreciation & amortization 25 25 -1.8% 110 10.6 115
Result from associates 0.0 0.0 0.0 0.1 0.3
Operating income @ 25 6.5 61.1% 12.0 9.4 11.3
in % of revenues -7.2% -20.9% 6.6% 4.9% 5.6%
Non-operating result® 0.0 0.2 >100.0% -11.1 127 45
EBIT 25 -6.3 60.3% 0.9 3.4 6.8
Mar. 31,2014 Mar. 31,2013 v 228112 Dec.31,2013 Dec. 31,2012 Dec. 31,2011

Capital expenditure® -0.6 -0.6 -1.1% 71 6.3 95
Capital employed®'® 72.6 88.8 -18.2% 59.9 75.7 94.6
Return on capital employed®’® - - 17.7% 11.0% 11.6%
Chimneys sold (in tkm) 05 0.4 16.8% 25 25 2.8
Average of employees®’® 1,176 1,328 -11.4% 1,266 1,405 1,445
Employees as of period ended 1,173 1,295 -9.4% 1,178 1,352 1,459

@ Non-IFRS-GAAP figure

@ Represents additions to intangible assets and property, plant and equipment

® Defined as tangible assets plus inventories plus trade and other receivables minus total payables

@) Operating income divided through average of opening and closing capital employed for the period

©) Average of employees determined on a monthly basis (also considering the beginning of the period)

The Chimneys & Energy Systems business also profited from the favourable weather conditions in
Europe, mainly in Germany, Austria and the UK. Compared to Q1 2013, revenues grew in the first three
months of 2014 by € 4.2m to € 35.0m.

Due to the uplift in revenues as well as a reduced cost base, the segment was able to practically break-
even in the period under review in regards to Operating EBITDA, i.e. improving over last year's quarter by

€3.9m.

The negative EBIT, which is typical for this time of the year, thereby more than halved from minus € 6.3m
to minus € 2.5m.

At end of March 2014, 1,173 FTE’s worked in the Chimney & Energy Systems operations, 122 or 9.4%
less than at the same time one year before.
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Central Products & Services

Central Products & Services

(Millions of euros)

Jan.1,2014- Jan.1,2013- 2014 Jan.1,2013- Jan.1,2012- Jan.1,2011-
Mar. 31,2014 Mar. 31,2013 vs.2013 Dec.31,2013 Dec.31,2012 Dec. 31,2011

External revenues 15 0.8 88.5% 32 15.8 26.0
Inter- segments revenues 26.4 243 8.5% 99.2 98.3 114.6
Revenues 27.9 25.1 10.9% 102.4 114.0 140.6
Operating EBITDA @ -0.1 2.3 95.7% 3.1 -17.7 -136
in % of revenues -0.4% -9.3% -3.0% -15.5% -9.6%
Depreciation & amortization 15 15 0.0% 6.6 10.0 17.8
Result from associates 0.1 0.1 -31.3% 0.8 0.7 1.4
Operating income @ -15 -37 58.7% -8.9 270 -29.9
in % of revenues -5.5% -14.9% -8.7% -23.7% -21.3%
Non-operating result® 0.0 -1.6 -100.0% -346 -20.3 1.4
EBIT -15 5.3 70.8% -435 -47.3 -28.5
Mar. 31,2014 Mar. 31,2013 - 228113 Dec. 31,2013 Dec.31,2012 Dec. 31,2011

Capital expenditure® 0.2 0.1 -29.4% 25 4.2 -4.4
Capital employed®’® 478 475 0.5% 54.1 473 62.6
Return on capital employed®’® - - -17.6% -49.2% -43.6%
Average of employees®’® 414 466 -11.2% 444 619 735
Employees as of period ended 414 454 -8.8% 419 487 751

@) Non-IFRS-GAAP figure

@ Represents additions to intangible assets and property, plant and equipment

@) Defined as tangible assets plus inventories plus trade and other receivables minus total payables

@) Operating income divided through average of opening and closing capital employed for the period

©) Average of employees determined on a monthly basis (also considering the beginning of the period)

Revenues in Central Products & Services, which mainly result from components centrally produced and
sold to other Group companies, rose by 10.9% from € 25.1m in Q1 2013 to € 27.9m in Q1 2014.

In Q1 2014 as well in the previous year's quarter, the components business achieved an Operating
EBITDA margin above Group levels. However, this positive contribution to Group Operating EBITDA was
consumed by holding costs that are also accounted for in this segment. The resulting negative Operating
EBITDA of minus € 0.1m nevertheless showed a significant improvement over the Operating EBITDA of
Q1 2013 (minus € 2.3m), mainly attributable to the comprehensive repositioning program STEP 200+

initiated last year.
Comparing Q1 2014 with Q1 2013, the number of employees (FTE) decline by 8.8% to 414. Roughly two

thirds of the FTE’s are working in the components business, where the headcount reduction was less
pronounced than in the segment as a whole.
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Risk and opportunity report

With the Braas Monier Building Group conducting its business throughout the world, it is exposed to
numerous potential risks. The goal of corporate management is to minimize risks and take advantage of

opportunities in order to systematically and continuously improve shareholder value and achieve targets.

The Group constantly and systematically identifies external and internal risks in all business areas and
subsidiaries and evaluates them consistently throughout the Group with respect to their potential level of
damage and the likelihood of the events occurring. Appropriate provisions are recognized in the balance
sheet. Opportunity and risk management at Braas Monier Building Group is closely linked by Group-wide
planning and monitoring systems. During the budget periods, in the context of continuous business
reviews and the annual closing and pre-closing process, risks and opportunities are identified by the local
management boards. A documented process is in place to report and evaluate ad hoc risks as they may

occur in the course of the year.

A detailed risk and opportunity report, describing the most relevant aspects for Braas Monier Building
Group is available in the 2013 Annual Report (Chapter 7, page 32 ff).

In the first quarter 2014 no events have to be reported that could threaten the existence of the Group. The
current political crisis in the Ukraine has only a limited effect on our business as the exposure both to the
Ukraine and Russia are limited. The risks arising from volatile energy prices as well as from adverse
exchange rate developments remain high. The Group attempts to mitigate the risk of fluctuating energy
prices by entering into supply agreements for significant portions of the expected energy requirements

with periods typically ranging between 12 and 36 months.

Through the successful refinancing of the Group in April (see subsequent events described in § 21 of the

notes) the financing of the Group is secured until 2020 and improved financing terms had been achieved.
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Outlook

Recent market surveys and economic forecasts from leading financial institutions foresee that some
European markets are on a robust recovery path (such as the United Kingdom, Germany and Norway),
some are stable or only slightly growing (such as Austria) and others are expected to decline further

(such as the Netherlands and France).

In budgeting for 2014 management is assuming a slight growth in the pitched roof market and assumed
slight revenue growth in 2014 driven by volume and price increases. Management believes that the
positive trend that has been observed in some markets in the first quarter of 2014 will continue, but at a
lower growth rate. In the UK as well as Germany and most Nordic countries further growth is expected,
potentially highest in the UK. France and the Netherlands would see a further declining market. Our
assumption for Eastern Europe is cautiously positive. However, the Czech Republic is expected to
decline further. For most of the smaller markets like Slovenia, Romania and Bulgaria almost no guidance
can be given, though in the long term growth is a reasonable assumption. Mixed expectations describe
the Asian market. We have assumed Malaysia will be flat, China will face a further slight decrease, while
Indonesia should experience higher growth rates. For South Africa, the current growth path is expected to
continue. Chimneys & Energy Systems as well as the components business are also expected to

continue profiting from the general positive European market environment.

From a cost perspective management expects moderate increases in energy and most raw material
prices as well as personnel costs. The fixed cost structure will be positively impacted by the roll-over
effects from headcount reductions that took place in 2013 under the framework of the restructuring
program (STEP 200+). This effect will be most notable in the first half of 2014. We expect significantly
lower operational restructuring costs in 2014, however, some provisions made in 2013 will be paid in cash
in 2014. Non-recurring expenses in 2014 are expected to consist primarily of financing cost and

transaction costs for the initial public offering and to be significantly lower than 2013.
Based on the described revenue growth assumptions as well as in the light of efficiency gains, an

improved cost structure and roll-over-effects from Step200+, management is confident that the increase

in Operating EBITDA will be over proportional to the company’s expected revenue growth.
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BRAAS MONIER BUILDING GROUP S.A.

INTERIM FINANCIAL REPORT
JANUARY - MARCH 2014

Section B: Interim consolidated financial statement S
Consolidated income statement for the first quarter 2014
(Thousands of euros)
Jan.1,2014 - Jan.1,2013 - Jan.1,2013 - Jan. 1,2012 - Jan. 1,2011 -

Note Mar. 31, 2014 Mar. 31,2013 Dec.31,2013® Dec.31,2012® Dec.31,2011®
Revenues (4) 250,035 215,714 1,219,065 1,303,238 1,354,677
Costofsales (6) -189,682 -176,998 -898,302 -992,172 -1,016,798
Gross profit 60,353 38,716 320,763 311,066 337,879
Selling expenses @) -39,302 -41,857 -158,987 -178,320 -179,245
Administrative expenses 7) -25,003 -25,588 -96,584 -112,939 -114,975
Other operating income (8) 508 4,307 13,265 21,375 23,674
Other operating expenses 9) -442 -3,905 -14,089 -16,887 -5,806
Restructuring expenses 0 -8,921 -72,402 -73,376 -15,673
Impairments 0 0 -9,561 -124,942 -8,314
Reversal ofimpairments 0 0 23,286 822 0
Result from associates 163 425 614 2,813 2,254
Earnings before interest and taxes (EBIT) -3,723 -36, 823 6,305 -170,388 39,794
Finance income 1,435 7,030 3,313 17,714 8,478
Finance costs -19,958 -13,130 -88,211 -83,627 -77,861
Earnings before taxes (EBT) -22,246 -42,923 -78,593 -236,301 -29,589
Income taxes (11) 6,643 5,241 9,596 22,597 -5,488
Profit (loss) for the period -15,603 -37,682 -68,997 -213,704 -35,077
Thereof attributable to:
Equity holders of the parent company -15,471 -37,376 -70,903 -212,241 -33,728
Non-controlling interests -132 -306 1,906 -1,463 -1,349

(1) Adjusted amounts, see note (3)
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INTERIM FINANCIAL REPORT
JANUARY - MARCH 2014

Consolidated statement of comprehensive income for

(Thousands of euros)

the first quarter 2014

Jan.1,2014 - Jan. 1,2013 - Jan. 1,2013 - Jan. 1,2012 - Jan. 1, 2011 -
Mar. 31, 2014 Mar. 31,2013 Dec.31,2013® Dec.31,2012® Dec. 31,2011®
Profit (loss) for the period -15,603 -37,682 -68,997 -213,704 -35,077
Other comprehensive income
Items that will never be reclassified to profit or loss
Actuarial gains and losses on pension plans 0 -2,284 7,142 -68,365 -4,540
Income tax effect 0 -1,600 18,625 425
Items that are or may be reclassified to profit or loss
Foreign exchange differences -611 -7,223 -9,987 7,572 883
Foreign exchange differences from at-equity accounted
investments -2 219 -1,270 -366 -3,332
Other comprehensive income for the period, net of t ax -613 -9,288 -5,715 -42,534 -6,564
Total comprehensive income for the period, net of t ax -16,216 -46,970 -74,712 -256,238 -41,641
Thereof attributable to:
Equity holders of the parent company -15,898 -46,185 -76,397 -254,708 -40,404
Non-controlling interests -318 -785 1,685 -1,530 -1,237

(1) Adjusted amounts, see note (3)
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Consolidated cash flow statement for the first quar ter 2014
(Thousands of euros)
Jan. 1,2014 - Jan.1,2013 - Jan. 1,2013 - Jan. 1,2012 - Jan.1,2011 -
Note Mar. 31, 2014 Mar. 31,2013 Dec.31,2013® Dec.31,2012® Dec.31,2011®
EBIT -3,723 -36,823 6,305 -170,388 39,794
Adjustments for:
Amortization, depreciation (13) 24,660 24,559 91,164 108,410 104,449
(Reversal of) Impairment losses on non-current
assets, net 0 0 -13,725 124,120 8,314
(Gains) /losses on the disposal of non-currentassets (8, 9) 